STATE OF ARI12ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/05
POOL: LGIP (5)

Positi Sec-Id Description

MARKET-VALUE

* $-ABOVE/BELOW

50991 TPMS0079 MIZUHO SECURITIES

1 ITEM IN SUBTOTAL FOR:

35200 912828AY U S TREASURY NOTE
35743 912828AY U S TREASURY NOTE
35754 912828AY U S TREASURY NOTE
47304 912828DD US TREASURY NOTE

4 ITEMS IN SUBTOTAL FOR:

35273 383752BM GOV"T TRUST CERTIF
35274 383752FZ GOV"T TRUST CERTIF

2 ITEMS IN SUBTOTAL FOR:

48591 3133XB2X FHLB StrNt

1 ITEM IN SUBTOTAL FOR:

AGENCY STEP UP NOTE (30/360) 4X (TYPE

RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS
TRI-PARTY REPO-TSY COLLAT ( 7)
3.420 10/03/0;__5?;56 ____________ 56:656:666?50 100.00000 2 20,000,000
'3.420 20,000,000.00 20,000, 000.
TRI-PARTY REPO-TSY COLLATERAL (TYPE 7
U.S. TREASURY NOTES & BON ( 12)
2.000 5/15/08__ijiéi_;;;__;;;___QB:BBB:BBBTBO 98.77000 2 20,065,005.
2.000 5/15/06 1.637 Aaa AAA  20,000,000.00 98.77000 2 20,043,671.
2.000 5/15/06 1.744 Aaa AAA  20,000,000.00 98.77000 2 20,030,736.
2.875 11/30/06 3.001 Aaa AAA  10,000,000.00 98.56600 2  9,985,900.
1812 70,000,000.00 70,125,313
U.S. TREASURY NOTES & BONDS (TYPE  12)
GVT TRUST CERTIF ZEROCES & ( 17)
5/15/06 1.675 Aaa AAA  5,500,000.00  97.51300 2 5,445,624
5/15/06 1.675 Aaa AAA  10,000,000.00 97.51300 2  9,901,135.
1.675 15,500,000.00 15,346,760,
GVT TRUST CERTIF ZEROES & STRIPS (TYPE  17)
AGENCY STEP UP NOTE (30/3 ( 19)
3.750 9/28/06 3.750 Aaa AAA  10,000,000.00  99.81250 2 10,000,000.
“3.750 10,000,000.00 10,000, 000.

19)

20,000,000.00

19,754,000.00
19,754,000.00
19,754,000.00

9,856,600.00

69,118,600.00

5,363,215.00
9,751,300.00

15,114,515.00

9,981,250.00

9,981,250.00

-311,005.59
-289,671.50
-276,736.22
-129,300.04

-1,006,713.35

-82,409.61
-149,835.66

-232,245.27
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INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)

CAl

RRY-BASIS

POOL: LGIP (5)

1S BOOK-VALUE AMORTIZED THROUGH 9/30/05

Positi

Sec-1d

Description

50037 3128X3SZ FHLMC StrNt
49622 3128X4BS FHLMC StrNt
35612 31339YPK FHLB StrNt
49318 3136F6QN FNMA StrNt

4

41278
44018
43392
46982
49814
50639
50792
35087
35540
35538
35862
42466
42582
42922
43065
43179
43215
43425
43616
46997
49692
50194
50166

ITEMS

3128X2BN
3128X2JA
3128X27C
3128X3H5
3128X4DE
3128X4ET
3128X4MX
31339XM9
31339XVT
31339XWA
31339YNA
3133X4C8
3133X4EB
3133X4TQ
3133X5L3
3133X5RC
3133X5S3
3133X5V9
3133X6PH
3133X95S
3133XC5Y
3133XCLD
3133XCME

IN SUBTOTAL FOR:

FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLMC
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB

4.100
3.800
2.750
3.000

AGENCY STEP

.375
.233
-000
-250
-000
-150
.125
.250
.000
.000
.080
-000
-000
.875
-450
-100
.070
.000
.000
-350
-000
-000
-000

A BADBWNNNNNENNNNNNREADADMWODNDNDDN

Maturity YIELD MOO S&P POSITION-SIZE #

8/16/06
6/15/07
7/28/06
12/14/06

UP NOTE

4.207 Aaa
3.800 Aaa
2.754 Aaa
3.333 Aaa

(30/360) 2X

AGENCY NOTES

11725705
12/16/05
2/23/06
11/02/07
1711707
2/09/07
9/27/06
6/23/06
7/07/06
7/07/06
7/21/06
12/12/05
2/27/06
12/30/05
3/23/07
10/13/06
6/30/06
4/21/06
10/28/05
11/16/07
3/30/07
8/10/06
8/18/06

Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa
Aaa

WA WWNNNNNENENNNNRADAMDMWODNDNE
(o]
(o]
(o]

AAA  17,014,000.00
AAA  5,800,000.00
AAA  25,000,000.00
AAA  5,800,000.00

53,614,000.00
(TYPE  22)

(30/360) 2X ( 23)

5,000,000.00
10,000,000.00
20,000,000.00
10,000,000.00
10,000,000.00
10,000,000.00
10,000,000.00

5,000,000.00
25,000,000.00
10,000,000.00

8,000,000.00
20,000,000.00
25,000,000.00

7,870,000.00
20,000,000.00
25,000,000.00
25,000,000.00
21,280,000.00

8,475,000.00

4,575,000.00
10,000,000.00
10,000,000.00
20,000,000.00

PR

ICE

.79300
.64200
.71875
.34375

.76563
-55500
-25000
.71700
.22600
.64800
-69900
-56250
.28125
.28125
-25000
.62500
.21875
-50000
.28125
-75000
.37500
.78125
.87500
-90625
.90625
.68750
.68750

NNNN

NNNNNMNNNNNNNNMNNNNNNNNNDNDN

CARRY-BASIS

16,998,628.
5,800,000.
24,998,930.
5,777,494.

MARKET-VALUE

16,978,781.02
5,779,236.00
24,679,687 .50
5,761,937.50

53,575,054.

5,000,000.
9,998,792.
19,990,740.
9,992,136.
10,000,000.
9,990,835.
10,000,000.
5,000,000.
24,998,011.
9,997,613.
7,991,979.
20,000,000.
24,996,925.
7,870,000.
20,000,000.
25,000,000.
25,000,000.
21,278,159.
8,475,000.
4,575,000.
10,000,000.
10,000,000.
20,000,000.

53,199,642.02

4,988,281.25
9,955,500.00
19,850,000.00
9,771,700.00
9,922,600.00
9,964,800.00
9,969,900.00
4,928,125.00
24,570,312.50
9,828,125.00
7,860,000.00
19,925,000.00
24,804,687.50
7,830,650.00
19,456,250.00
24,437,500.00
24,593,750.00
21,020,650.00
8,464,406.25
4,479,210.94
9,890,625.00
9,968,750.00
19,937,500.00

* $-ABOVE/BELOW

-19,847.
-20,764.
-319,243.
-15,557.

-375,412.

-11,718.
-43,292.
-140,740.
-220,436.
-77,400.
-26,035.
-30,100.
-71,875.
-427,698.
-169,488.
-131,979.
-75,000.
-192,238.
-39,350.
-543,750.
-562,500.
-406,250.
-257,509.
-10,593.
-95,789.
-109,375.
-31,250.
-62,500.
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INVENTORY

INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)

CARRY-BASIS
POOL: LGIP (5)

1S BOOK-VALUE AMORTIZED THROUGH 9/30/05

Positi Sec-Id

3134A4UH
31359MSE
31359MVW
31359MYK
3136F3V3
3136F4U5
3136F5ST
3136F5XK
3136F63S

FHLMC
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA

32 ITEMS IN SUBTOTAL FOR:

35748 3128XINH FHLMC FLOAT

1 ITEM IN SUBTOTAL FOR:

35123 31339XVW FHLB
35926 3136F3U5 FNMA FLOAT

2 ITEMS IN SUBTOTAL FOR:

33127 3133MXCP FHLB FLOAT
48584 31359MYD FNMA FLOAT

2 ITEMS IN SUBTOTAL FOR:

Description

RATE Maturity YIELD MOO S& POSITION-SIZE #
2.125 11/15/05 2.132 Aaa AAA  15,000,000.00
1.750 6/16/06 1.819 Aaa AAA  15,000,000.00
3.150 6/30/06 2.188 Aaa AAA  10,000,000.00
4.050 8/14/06 4.043 Aaa AAA  10,000,000.00
2.270 7/21/06 2.269 Aaa AAA  15,000,000.00
3.000 1/30/07 1.758 Aaa AAA  10,000,000.00
2.350 4/29/06 3.181 Aaa AAA  10,000,000.00
2.270 11/17/05 2.302 Aaa AAA  20,000,000.00
4.000 11/02/06 3.864 Aaa AAA  13,295,000.00

2.565 438,495,000.00

AGENCY NOTES (30/360) 2X (TYPE  23)

AGENCY NOTES-VAR (30/360) ( 25)

5,700,000.00

AGENCY NOTES-VAR (30/360) 4X (TYPE  25)

AGENCY NOTE-VAR (30/360) ( 29)

2.750 6/26/08 2.767 Aaa AAA  25,000,000.00
2.750 7/24/06 2.750 Aaa AAA  25,000,000.00

50,000,000.00

AGENCY NOTE-VAR (30/360) 2X (TYPE  29)

AGENCY NOTE-VAR (ACT/360) ( 30)

3.500 9/28/06 3.565 Aaa AAA 13,700,000.00
3.795 9/21/06 3.850 Aaa AAA  20,000,000.00

33,700,000.00

AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)

PR

98

98
98.

99.
99.

ICE

-42000

-06250

75000

15625
94000

2

CARRY-BASIS

14,999,866.
14,992,918.
10,000,000.
10,000,000.
15,000,000.
10,000,000.

9,953,410.
19,999,197.
13,295,000.

MARKET-VALUE

14,967,187.50
14,737,500.00
9,909,375.00
9,971,875.00
14,756,250.00
9,821,875.00
9,893,750.00
19,956,250.00
13,240,989.06

438,395,588.

5,694,417.

433,673,375.00

5,609,940.00

5,694,417.

24,987,184.
25,000,000.

5,609,940.00

24,515,625.00
24,687,500.00

49,987,184.

13,687,892.
19,987,522.

49,203,125.00

13,584,406.25
19,988,000.00

33,675,414.

33,572,406.25

* $-ABOVE/BELOW

-4,722,213.

-471,559.
-312,500.

-784,059.

-103,485.
477 .

-103,008.



STATE OF ARI12ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/05
POOL: LGIP (5)

Positi Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW

AGENCY DISCOUNT NOTES ( 35)
50827 313385MP FHLB DISCOUNT 3.620 10/05/05 3.625 P1  Al+ 50,000,000.00  99.98000 2 49,979,888.89 49,990,000.00 10,111.11
50871 313385MW FHLB DISCOUNT 3.610 10/12/05 3.617 P1  Al+ 21,435,000.00  99.91000 2 21,411,356.00 21,415,708.50 4,352.50
50846 313397MN FHMLC DISCOUNT 3.600 10/04/05 3.604 P1 Al+ 23,375,000.00  99.99000 2 23,367,987.50 23,372,662.50 4,675.00
50889 313397MX FHLMC DISCOUNT 3.650 10/13/05 3.656 P1 Al+ 50,000,000.00  99.90000 2 49,939,166.67 49,950,000.00 10,833.33
50900 313397NC FHLMC DISCOUNT 3.660 10/18/05 3.668 P1 Al+ 12,250,000.00  99.85000 2 12,228,827.92 12,231,625.00 2,797.08
50956 313397NC FHMLC DISCOUNT 3.650 10/18/05 3.657 P1 Al+ 48,775,000.00  99.85000 2 48,690,930.87 48,701,837.50 10,906.63
50903 313397NK FHLMC DISCOUNT 3.675 10/25/05 3.686 P1 Al+ 25,000,000.00  99.78000 2 24,938,749.99 24,945,000.00 6,250.01
50982 313397NZ FHLMC DISCOUNT 3.680 11/08/05 3.695 P1  Al+ 50,000,000.00  99.63000 2 49,805,777.76 49,815,000.00 9,222.24
50955 313589MQ FNMA 3.600 10/06/05 3.603 AAA AAA  20,000,000.00  99.97000 2 19,990,000.00 19,994,000.00 4,000.00
50909 313589PB FNMA DISCOUNT 3.670 11/10/05 3.687 AAA AAA  10,000,000.00  99.61000 2 9,959,222.22 9,961,000.00 1,777.78
50907 313589PK FNMA DISCOUNT 3.697 11/18/05 3.717 Aaa AAA  20,000,000.00  99.53000 2 19,901,413.33 19,906,000.00 4,586.67
3.655 330,835,000.00 330,213,321.15 330,282,833.50 69,512.35

11 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)

CORPORATE NOTES (30/360) ( 50)
41597 36962GF8 GENERAL ELECTRIC C 2.000 1/30/06 2.000 Aaa AAA  20,000,000.00  99.31700 2 20,000,000.00 19,863,400.00 ~136,600.00
50285 617446GL MORGAN STANLEY 6.100 4/15/06 4.130 Aa3 A+ 9,000,000.00 100.88100 2  9,092,592.29 9,079,290.00 -13,302.29
34972 88319QF7 TEXTRON FINL CORP  2.750 6/01/06 2.880 A3 A-  10,000,000.00  99.00500 2 9,991,781.21 9,900,500.00 -91,281.21
2.720 39,000,000.00 39,084,373.50 38,843,190.00 -241,183.50

3 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES (30/360) 2X (TYPE  50)

CORPORATE NOTES-VAR (ACT/ ( 52)
35652 02666QTH AMERICAN HONDA FIN 3.720 7/11/06 3.703 Al A+  20,000,000.00 100.16300 2 20,000,000.00 20,032,600.00 32,600.00
46135 12560PDJ CIT GROUP INC 4.010 8/31/06 3.999 A2 A 20,000,000.00 100.09700 2 20,000,000.00 20,019,400.00 19,400.00
46137 12560PDJ CIT GROUP INC 4.010 8/31/06 3.999 A2 A 10,000,000.00  100.09700 2 10,000,000.00 10,009,700.00 9,700.00
48279 12560PDQ CIT GROUP INC 3.832 8/18/06 3.810 A2 A 10,000,000.00  100.00300 2 10,000,000.00 10,000,300.00 300.00
49270 12560PDU CIT GROUP INC 3.790 5/12/06 3.762 A2 A 10,000,000.00  99.97800 2 10,000,000.00 9,997,800.00 -2,200.00
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INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: LGIP (5)

1S BOOK-VALUE AMORTIZED THROUGH 9/30/05

Positi

24

50815
50842
50816
50844
50703
50906
50646
50494
50811
50836
50813

ITEMS

Sec-1d

172967CL
172967CR
22237LNS
22237LNX
22237LNX
22237LPC
22237LPK
22237LPN
36962GC2
36962GE9
36962GJ5
36962GP4
38141EJE
38141EJP
45920QEU
617446YC
740587AP
931142CC
U58952AA

0454E2X6
0454E2X7
0454E2XB
0454E2XE
04821TX7
04821TYA
64072LXE
64072LXH
64072LXK
64072LXR
64072LXT

IN SUBTOTAL FOR:

Description

CITIGROUP INC
CITIGROUP INC
COUNTRYWIDE HOME
COUNTRYWIDE HOME
COUNTRYWIDE HOME
COUNTRYWIDE HOME
COUNTRYWIDE HOME
COUNTRYWIDE HOME
GENERAL ELECTRIC
GENERAL ELECTRIC
GENERAL ELECTRIC
GENERAL ELECTRIC
GOLDMAN SACHS GROU
GOLDMAN SACHS GROU
I1BM FLOAT

MWD FLOAT

PREMIUM ASSET TRUS
Wal-Mart Float
MERIDIAN FUNDING C

oooorrrrrrrr

ASSET ONE SECURITI
ASSET ONE SECURITI
ASSET ONE SECURITI
ASSET ONE SECURITI
ATLANTIC ASSET SEC
ATLANTIC ASSET SEC
NEPTUNE
NEPTUNE
NEPTUNE
NEPTUNE
NEPTUNE

RATE Maturity

WWWWWWWWWWwWwhrhhWWWwhww

WWWWWWwWwwWwww

.780
.760
.780
.760
650
.820
.630
680
.780
.770
.780

YIELD MOO
6/04/07 3.815 Aal
11701707 3.744 Aal
6/02/06 3.963 A3
2/17/06 3.903 A3
2/17/06 3.789 A3
4/12/06 3.203 A3
8/25/06 3.932 A3
11716707 4.030 A3
5/12/06 3.928 Aaa
3/09/07 3.882 Aaa
6/22/07 3.978 Aaa
3/04/08 3.797 Aaa
1709707 3.643 Aa3
7/02/07 3.644 Aa3
6/28/07 3.468 Al
1718708 3.695 Aa3
10/06/05 3.766 Aa3
3/28/07 3.904 Aa2
6/09/708 3.871 Aaa
3.805

CORPORATE NOTES-VAR (ACT/360)4X

COMMERCIAL PAPER

S&P POSITION-SIZE #
AA-  10,000,000.00
AA-  10,000,000.00
A 10,000,000.00
A 20,000,000.00
A 14,710,000.00
A 10,000,000.00
A 10,000,000.00
A 10,000,000.00
AAA  15,000,000.00
AAA  20,000,000.00
AAA  10,000,000.00
AAA  15,000,000.00
A+  10,000,000.00
A+  10,000,000.00
A+  20,000,000.00
A+  10,000,000.00
AA-  17,500,000.00
AA  25,000,000.00
AAA  10,000,000.00

327,210,000.00
(TYPE  52)

10/06/05 3.786 P1
10/07/05 3.766 P1
10/11/05 3.788 P1
10714705 3.769 P1
10/07/05 3.660 P1
11/10/05 3.838 P1
10/14/05 3.645 P1
10/17/05 3.701 P1
10/19/05 3.791 P1
10/25/05 3.783 P1
10/27/05 3.794 P1

Al 43,789,000.00
Al 30,000,000.00
Al 16,107,000.00
Al 60,677,000.00
Al 24,695,000.00
Al 20,566,000.00
Al 16,169,000.00
Al 7,042,000.00
Al 17,751,000.00
Al 30,000,000.00
Al 29,335,000.00

PR

ICE

.94822
-94111
-91266
-89133
.94111
.70041
-89133
.87000
.85577
.81311
.79888

©
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CARRY-BASIS

10,000, 000.
10,000, 000.
10,024,429.
20,000,000.
14,716,025.
10,001,964.
10,004,530.
10,000,000.
15,000, 000.
20,000,000.
10,000,000.
15,000,000.
10,004,995.
10,000,000.
20,000,000.
10,006,657.
17,500,182.
24,980,818.
9,956,899.

MARKET-VALUE

10,000,400.00
10,010,200.00
10,023,437.50
20,001,000.00
14,710,735.50
10,001,900.00
10,005,800.00
10,026,400.00
15,018,900.00
20,021,875.00
10,010,100.00
14,998,650.00
10,013,900.00
10,016,700.00
20,002,400.00
10,005,700.00
17,499,825.00
24,991,750.00

9,965,000.00

327,196,503.

43,766,010.
29,981,200.
16,090,087.
60,594,614.
24,679,977.
20,478,708.
16,147,805.

7,030,482.
17,717,450.
29,924,600.
29,254,915.

327,384,473.00

43,766,326.06
29,982,333.00
16,092,932.15
60,611,062.30
24,680,457.11
20,504,386.32
16,151,429.15

7,032,845.40
17,725,397.73
29,943,933.00
29,276,001.45

* $-ABOVE/BELOW

315.
1,133.
2,844.

16,448.
479.
25,677.
3,624.
2,362.
7,947.
19,332.
21,086.
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INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/05
POOL: LGIP (5)

Positi Sec-l1d Description RATE Maturity YIELD MOO S& POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
50819 64072LXT NEPTUNE 3.780 10/27/05 3.794 P1 Al  50,000,000.00  99.79888 2 49,863,500.00 49,899,440.00 35,940.00
50984 7005A42S PARK GRANADA 3.920 10/03/05 3.921 P1 Al+ 50,000,000.00 100.00000 2 49,989,111.10 50,000,000.00 10,888.90
50684 7005A4ZS PARK GRANADA 3.700 10/12/05 3.713 P1  Al+ 20,000,000.00 100.00000 2 19,977,388.89 20,000,000.00 22,611.11
50978 90262CX3 UBS FINANCE (DE) 3.860 10/03/05 3.861 P1 Al+ 100,000,000.00  99.96988 2 99,978,555.53 99,969,880.00 -8,675.53
50848 90262CY1 UBS FINANCE (DE) 3.755 11/01/05 3.771 P1  Al+ 50,000,000.00  99.77225 2 49,838,326.40 49,886,125.00 47,798.60
50455 92217LX3 VARIABLE FUNDING  3.570 10/03/05 3.586 P1  Al+ 20,000,000.00  99.96955 2 19,996,033.33 19,993,910.00 -2,123.33

3.790 586,131,000.00 585,308,767.39 585,516,458.67 207,691.28

17 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)

CORPORATE MTN-VAR (ACT/36 ( 58)

47418 22237LPP COUNTRYWIDE HOME L 3.851 11/30/05 3.828 A3 A 10,000,000.00  99.96300 2 10,000,000.00 9,996,300.00 -3,700.00
38827 38141EJB GOLDMAN SACHS GROU 3.833 10/27/06 3.815 Aa3 A+ 10,000,000.00 100.15400 2 10,000,000.00 10,015,400.00 15,400.00
43285 38141EJL GOLDMAN SACHS GROU 4.120 3/30/07 4.113 Aa3 A+  20,000,000.00 100.11500 2 20,000,000.00 20,023,000.00 23,000.00
35713 59018YPT MERRILL LYNCH & CO 4.020 1/13/06 3.724 Aa3 A+ 15,000,000.00 100.12200 2 15,010,644.91 15,018,300.00 7,655.09
46914 59018YUN MERRILL LYNCH & CO 3.739 10/19/07 3.732 Aa3 A+ 15,000,000.00 100.16100 2 14,999,493.75 15,024,150.00 24,656.25
47003 717081CT PFIZER INC 3.660 11/04/05 3.580 Aaa AAA  15,000,000.00  99.97700 2 15,000,000.00 14,996,550.00 -3,450.00
33194 78442FAP SLMA CORP 4.070 3/15/06 4.055 A2 A 10,000,000.00 100.08000 2 10,000,000.00 10,008,000.00 8,000.00
34297 78442FAS SLMA CORP 3.820 4/25/06 3.822 A2 A 10,000,000.00 100.10600 2 9,998,281.74 10,010,600.00 12,318.26
41546 78442FBR SLMA CORP 3.770 1/25/07 3.758 A2 A 20,000,000.00 100.11400 2 20,000,000.00 20,022,800.00 22,800.00
41548 78442FBR SLMA CORP 3.770 1/25/07 3.758 A2 A 10,000,000.00 100.11400 2 10,000,000.00 10,011,400.00 11,400.00
34760 88319QF5 TEXTRON FINL CORP  4.411 4/24/06 4.344 A3  A- 10,000,000.00 100.67100 2 10,003,887.26 10,067,100.00 63,212.74
35023 88319QF5 TEXTRON FINL CORP  4.900 4/24/06 4.721 A3  A- 10,000,000.00 100.67100 2 10,011,066.88 10,067,100.00 56,033.12
48503 949746JP WFC Float 3.874 3/10/08 3.870 Aal AA-  8,000,000.00 100.00100 2  8,000,000.00 8,000,080.00 80.00
48583 949746JP WFC Float 3.874 3/10/08 3.865 Aal AA-  6,650,000.00 100.00100 2 6,650,803.51  6,650,066.50 -737.01
3.908 169,650,000.00 169,674,178.05 169,910,846.50 236,668.45

14 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE 58)

ASSET BCKD - VAR (ACT/360 ( 106)

34180 553083BW MMCA 2001-3 A4 4.068 4/16/07 4.381 Aaa A+ 1,339,156.75  99.96635 2  1,332,623.71 1,338,706.12 6,082.41
4.381 1,339,156.75 1,332,623.71 1,338,706.12 6,082.41

1 ITEM IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X (TYPE 106)



STATE OF ARI12ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/05
POOL: LGIP (5)

Positi Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
ASSET BACKED COMMERCIAL P ( 135)

50467 06945LX6 BARTON CAPITAL 3.580 10/06/05 3.596 P1  Al+  30,194,000.00 99.94880 2 30,178,986.87 30,178,540.67 -446.20
50826 09151RXC BISHOPS GATE 3.750 10/12/05 3.758 P1 Al 30,000,000.00 99.90194 2 29,965,625.00 29,970,582.00 4,957.00
50425 10487GJM BRAHMS FUNDING 3.670 10/14/05 3.691 P1 Al 20,027,000.00 100.00000 2 20,000,458.66 20,027,000.00 26,541.34
50670 10487GKQ BRAHMS FUNDING 3.670 10/05/05 3.681 P1 Al 15,000,000.00 100.00000 2 14,993,883.33 15,000,000.00 6,116.67
50679 10487GKT BRAHMS FUNDING 3.690 10/07/05 3.701 P1 Al 40,000,000.00 100.00000 2 39,975,400.00 40,000,000.00 24,600.00
50810 10487GLN BRAHMS FUNDING 3.790 10/21/05 3.802 P1 Al 25,000,000.00 100.00000 2 24,947,361.10 25,000,000.00 52,638.90
50882 10487GLQ BRAHMS FUNDING 3.800 10/07/05 3.806 P1 Al 50,000,000.00 100.00000 2 49,968,333.33 50,000,000.00 31,666.67
50650 38102JX4 GOLDEN FUNDING 3.600 10/04/05 3.612 P1 Al 20,000,000.00 99.96244 2 19,994,000.00 19,992,488.00 -1,512.00
50818 39789LXM GREYHAWK FUNDING 3.750 10/21/05 3.762 P1  Al+ 14,670,000.00 99.84338 2 14,639,437.50 14,647,023.85 7,586.35
50904 41801CL7 HARWOOD FDG 11 3.820 10/13/05 3.827 P1 A1+ 25,000,000.00 100.00000 2 24,968,166.67 25,000,000.00 31,833.33
50427 41801JUW HARWOOD FDG 1 3.650 10/03/05 3.667 P1 A1+ 50,000,000.00 100.00000 2 49,989,861.11 50,000,000.00 10,138.89
50879 49833LXE KITTY HAWK FUNDING 3.740 10/14/05 3.748 P1  Al+ 14,000,000.00 99.89258 2 13,981,092.22 13,984,961.20 3,868.98
50862 49833LXK KITTY HAWK FUNDING 3.750 10/19/05 3.760 P1  Al+  40,000,000.00 99.85744 2 39,925,000.01 39,942,976.00 17,975.99
50429 53974TX4 LOCKHART FUNDING 3.620 10/04/05 3.637 Al 25,000,000.00 99.96244 2 24,992,458.33 24,990,610.00 -1,848.33
50435 53974TX5 LOCKHART FUNDING 3.620 10/05/05 3.637 Al 25,000,000.00 99.95533 2 24,989,944.44 24,988,832.50 -1,111.94
50474 53974TX7 LOCKHART FUNDING 3.650 10/07/05 3.667 Al 20,000,000.00 99.94111 2 19,987,833.33 19,988,222.00 388.67
50665 53974TX7 LOCKHART FUNDING 3.650 10/07/05 3.661 Al 25,000,000.00 99.94111 2 24,984,791.66 24,985,277.50 485.84
50431 53974TXB LOCKHART FUNDING 3.650 10/11/05 3.670 Al 30,000,000.00 99.91266 2 29,969,583.33 29,973,798.00 4,214.67
50808 53974TY4 LOCKHART FUNDING 3.800 11/04/05 3.818 Al 25,000,000.00 99.74677 2 24,910,277.79 24,936,692.50 26,414.71
50874 61911EDF MITTEN RFC 3.800 10/21/05 3.811 P1  Al+ 25,000,000.00 100.00000 2 24,947,222.21 25,000,000.00 52,777.79
50876 61911EDG MITTEN RFC 3.800 10/24/05 3.812 P1 A1+ 25,000,000.00 100.00000 2 24,939,305.56 25,000,000.00 60,694.44
50986 70016KX3 PARK AVENUE REC. 3.860 10/03/05 3.861 P1 Al 41,415,000.00 99.96955 2 41,406,118.77 41,402,389.13 -3,729.64
50845 70016KXQ PARK AVENUE REC. 3.760 10/24/05 3.773 P1 Al 50,000,000.00 99.82022 2 49,879,888.90 49,910,110.00 30,221.10
50974 85788KX5 STEAMBOAT FDG CORP 3.870 10/05/05 3.872 P1  Al+ 100,000,000.00 100.00000 2 99,957,000.00 100,000,000.00 43,000.00
50426 8670X2X3 SUNBELT FUNDING 3.610 10/03/05 3.627 P1 Al 23,171,000.00 99.96955 2 23,166,352.93 23,163,944.43 -2,408.50
50647 8670X2XC SUNBELT FUNDING 3.630 10/12/05 3.645 P1 Al 15,000,000.00 99.90555 2 14,983,362.50 14,985,832.50 2,470.00
50694 8670X2Y7 SUNBELT FUNDING 3.730 11/07/05 3.753 P1 Al 11,074,000.00 99.72371 2 11,031,546.59 11,043,403.65 11,857.06
50475 86888MXQ SURREY FUNDING 3.650 10/24/05 3.673 P1 Al+ 25,000,000.00 99.82230 2 24,941,701.39 24,955,575.00 13,873.61
50548 86888MXU SURREY FUNDING 3.670 10/28/05 3.694 P1  Al+ 10,000,000.00 99.79419 2 9,972,475.00 9,979,419.00 6,944 .00
50858 86888MY2 SURREY FUNDING 3.765 11/02/705 3.781 P1 A1+ 30,000,000.00 99.76475 2 29,899,600.01 29,929,425.00 29,824.99
50649 92646KX3 VICTORY RECEIVABLE 3.620 10/03/705 3.631 P1 Al 63,800,000.00 99.96955 2 63,787,169.11 63,780,572.90 -6,596.21
50681 92646KX5 VICTORY RECEIVABLE 3.660 10/05/05 3.670 P1 Al 50,000,000.00 99.95533 2 49,979,666.67 49,977,665.00 -2,001.67
50822 92646KXQ VICTORY RECEIVABLE 3.760 10/24/05 3.773 P1 Al 20,000,000.00 99.82022 2 19,951,955.55 19,964,044.00 12,088.45

3.735 1013351000.00 1012205859.87 1012699384.83 493,524.96

33 ITEMS IN SUBTOTAL FOR: ASSET BACKED COMMERCIAL PAPER (TYPE 135)



STATE OF ARI12ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY
INVESTMENTS OUTSTANDING AS OF 9/30/05 (SETTLEMENT BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 9/30/05
POOL: LGIP (5)

Positi Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW

48535 31331SFS FFCB FLOAT 3.703 5/15/07 3.698 Aaa AAA  20,000,000.00 99.97600 2 20,001,492.43 19,995,200.00 -6,292.43
48558 31331TS3 FFCB FLOAT 3.440 9/01/06 3.435 Aaa AAA  20,000,000.00 100.01200 2 19,999,203.28 20,002,400.00 3,196.72
3.567 40,000,000.00 40,000,695.71 39,997,600.00 -3,095.71

2 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (ACT/360) 12X (TYPE 151)

3.501 3204525156.75 3201816054.79 3195446345.89 -6,369,708.90

154 ITEMS IN SUBTOTAL FOR: LGIP (FUND 5)



